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Disclaimers

Forward Looking Statements

This presentation includes various “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the 

Securities Exchange Act of 1934, as amended. All statements other than statements of historical fact are, or may be deemed to be, forward-looking statements. Forward-

looking statements are statements of future expectations that are based on management’s current expectations and assumptions and involve known and unknown risks and 

uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in these statements. Forward-looking statements 

include, among other things, statements expressing management’s expectations, beliefs, estimates, forecasts, projections and assumptions. You can identify our forward-

looking statements by words such as “anticipate”, “believe”, “estimate”, “expect”, “forecast”, “goals”, “objectives”, “outlook”, “intend”, “plan”, “predict”, “project”, 

“risks”, “schedule”, “seek”, “target”, “could”, “may”, “will”, “should” or “would” or other similar expressions that convey the uncertainty of future events or outcomes. In 

accordance with “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995, these statements are accompanied by cautionary language identifying 

important factors, though not necessarily all such factors, which could cause future outcomes to differ materially from those set forth in forward-looking statements. In 

particular, expressed or implied statements concerning the sponsors’ ownership interest in the Partnership, expectations of plans, strategies, objectives and growth and 

anticipated financial and operational performance of the Partnership and its subsidiaries, including guidance regarding the Partnership’s revenue, adjusted EBITDA, cash 

available for distribution and distributions, other future actions, conditions or events such as the commercial operation dates of projects, future operating results or the 

ability to generate sales, income or cash flow or to make distributions are forward-looking statements. Forward-looking statements are not guarantees of performance. 

They involve risks, uncertainties and assumptions. Future actions, conditions or events and future results of operations may differ materially from those expressed in these 

forward-looking statements. Forward-looking statements speak only as of the date of this presentation, April 5, 2017, and we disclaim any obligation to update such 

statements for any reason, except as required by law. All forward-looking statements contained in this presentation are expressly qualified in their entirety by the 

cautionary statements contained or referred to in this paragraph. Many of the factors that will determine these results are beyond our ability to control or predict. These 

factors include the risk factors described under “Risk Factors” in our 2016 Form 10-K filed with the Securities and Exchange Commission on January 26, 2017.  If any of 

those risks occur, it could cause our actual results to differ materially from those contained in any forward-looking statement. Because of these risks and uncertainties, you 

should not place undue reliance on any forward-looking statement.

Non-GAAP Financial Information

This presentation also includes certain non-GAAP financial measures, including Adjusted EBITDA and cash available for distribution. Such non-GAAP financial 

measures should be considered only as supplemental to, and not as superior to, financial measures prepared in accordance with GAAP. Please refer to the Q117 

Supplemental Slides of this presentation for a reconciliation of the non-GAAP financial measures included in this presentation to the most directly comparable financial 

measures prepared in accordance with GAAP as well as the reasons why management believes the use of non-GAAP financial measures in this presentation provides 

useful information. 
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Q117 Operational Update

I. Solid execution – exceeded revenue, net income, adjusted EBITDA and CAFD guidance

II. Acquired 34% stake in 300-MW First Solar Stateline project

III. 945-MW portfolio at end of Q1 - strong asset performance

IV. Further adjustments to ROFO portfolio

V. Commenced ATM program – not utilized during quarter

VI. Declared Q117 distribution of $0.2565, an increase of 3.0% vs Q416 distribution

VII. Forecasted Q217 distribution of $0.2642, an increase of 3.0% vs Q117 distribution
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Right of First Offer Portfolio Summary (February 28, 2017) 

1 Total reflects removal of 100-MW El Pelicano project but not the possible 3rd party sale of 179-MW Switch Station project 
2 COD represents expected timing, where applicable and/or represents the first date on which all of the systems in such projects have achieved COD, where applicable.
3 Remaining tenor measured from the later of February 28, 2017 or the COD of the applicable project. Refer to the Partnership’s 2016 10-K for additional disclosures.
4 Based on gross MW (not reduced for projects which we own or will own less than a 100% interest in or in which we are or will be the lessor under any sale-leaseback

financing for contracted projects only). 

~ Remaining 

Projects Location COD2 MW4 Tenor3 Offtake

Utility 

Contracted

Boulder Solar 1 USA 16-Dec 100 20 NV Energy

Switch Station USA 17-Sep 179 20 NV Power / Sierra Pacific Power
CA Flats USA 18-Dec 280 23 45% Apple / 55% PG+E

Cuyama USA 17-Dec 40 25 PG+E

Commercial

Contracted

Comm. Port #1 USA 13-Dec 45 14 Various

CU Boulder USA 16-Mar 1 25 University of CO

Rancho CA Water  USA 16-Apr 4 25 Rancho Water District
Macy's (various) USA 16-June-Oct 4 20 Macy's Corporate

Comm Port #2 USA 16-Aug 49 14 Various

Napa Sanitation USA 15-Dec 1 25 Napa Sanitation

Riverside Water USA 16-Dec 6 25 Riverside Water District

UC Santa Barbara USA 16-Dec 5 20 University of CA - SB

Comm. Port #3 USA 18-Mar 42 24 Various

Awarded

California #1 USA 16-Jun 2

Alabama USA 16-Sep 8

Residential

US - Various USA 14-Oct 34 17.2
TOTAL1 800

TOTAL (excluding Switch Station) 621

Q117

• Removed 100MW El Pelicano project

• Switch Station – waived negotiation 
period; potential 3rd party sale

Q217

• First Solar projects offered

• 280-MW CA Flats

• 40-MW Cuyama
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Sponsors Evaluating Alternatives 

I. First Solar has notified the BOD of its intention to consider alternatives for sale of partnership interests

I. Decision related to First Solar’s long term strategic direction / desire to accelerate capital redeployment

II. Each sponsor has initiated a strategic review

I. Potential options include finding a partner to replace First Solar

II. The sponsors will hire financial advisors to evaluate alternatives

III. Review at preliminary stage and may not result in any transaction / will communicate with investors as appropriate

III. 2017 financial outlook remains unchanged

IV. Current portfolio supports expected 12% distribution growth in 2017
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2017 Estimated Annual CAFD for Existing Portfolio 

Note:
1. Project level CAFD for owned assets only, assumes no new project acquisitions
2. Debt service is estimated based on $664mm debt outstanding @ 3.5% interest rate p.a., $50mm seller’s note @ 4.0% interest rate p.a.
3. Operating Expenses expected to increase at a 2% annual inflationary factor 

FY17 estimated distribution of ~$85mm
~$100 million in annual CAFD through 2019 

Project Level CAFD1 – P50 ~$140.0

Project Level CAFD1 – P90 $122.0 – $131.5

Debt Service2 $25.0

Operating Expenses3 $5.5

Annual CAFD $91.5 - $101.0

In million $
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12 month Seasonal Revenue, EBITDA and CAFD Profile
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I. Quarterly CAFD and adjusted EBITDA 
results impacted by seasonality

II. Q1 reflects winter period – lowest 
insolation

III. Q3 reflects summer period – highest 
insolation

IV. Minority owned projects on 1 quarter 
lag

V. Similar seasonal profile to FY 2016

• Q117 CAFD reflects one-time $6 million network upgrade payment to 8point3
• Chart reflects mid-point of aggregated estimated 2017 ranges, assumes asset portfolio as of April 5, 2017
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©2017 8point3 Energy Partners

Financial Results
April 5, 2017 
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Financial Results

Key Financial Items Q1 2017 Q4 2016 Q1 2016
(in millions, except net income per share and distribution declared 
data – Unaudited)

Revenue $9.9 $14.5 $7.1

Opex $10.9 $10.4 $8.4

Costs of Operations and SG+A $4.1 $3.9 $3.0

Depreciation and accretion $6.8 $6.5 $4.6

Acquisition-related costs --- --- $0.8

Other Expense Net $4.4 $1.7 $2.7

Income tax provision $0.5 $3.0 $3.5

Equity in earnings of unconsolidated investees $0.6 $4.8 $0.4

Net Income / (Loss) ($5.3) $4.2 ($7.1)

Net Income attributable to Class A shares $0.9 $4.2 $5.3

Net Income per Class A shares $0.03 $0.16 $0.27

Class A Shares Outstanding 28.1 28.1 20.0

Class B Shares Outstanding 51.0 51.0 51.0

Adjusted EBITDA $13.1 $18.3 $7.7

CAFD $22.1 $20.4 $18.3

Per Share Distribution Declared $0.2565 $0.2490 $0.2246

* Subtotals may not sum due to rounding
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Portfolio Overview – February 28, 2017   

1 MW shown on a gross basis including those projects where we own <100% or are the lessor under any sale-leaseback financing. Refer to the Partnerships 10-K for 
additional disclosures.   
2 Remaining term of offtake agreement is measured from February 28, 2017. 
3 Approximate weighted average based on MW capacity

Project Location
Gross

MW(ac)1
Off -Taker Remaining PPA Tenor2

Utility

Maryland Solar MD, USA 20   First Energy Solutions 16.1

Solar Gen 2 (49% stake) CA, USA 150   San Diego Gas & Electric 22.7  

Lost Hills Blackwell (49% stake) CA, USA 32   City of Roseville/Pacific Gas & Electric 26.8

North Star (49% stake) CA, USA 60   Pacific Gas & Electric 18.3   

RPU CA, USA 7   City of Riverside 23.6   

Quinto CA, USA 108   Southern California Edison 18.8 

Hooper CO, USA 50 Public Service Company of Colorado 18.8

Kingbird CA, USA 40 Southern California Public Power Authority 19.2

Henrietta (49% stake) CA, USA 102 Pacific Gas & Electric 19.6

Stateline (34% stake) CA, USA 300 Southern California Edison 19.5

Commercial & Industrial

Kern County School District CA, USA 16   Kern High School District 19.8   

UC Davis CA, USA 13   University of CA 18.5   

Macy’s CA CA, USA 3   Macy's Corporate Services 18.7

Macy’s MD MD, USA 5 Macy’s Corporate Services 19.8

Residential

Resi Portfolio USA 39   Approx. 5,900 Homeowners 15.5   

Total 945   WAL: 19.8 yrs3
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Guidance

I. Q217

I. Revenue:  $14.0 - $16.0 million

II. Net Income:  $3.0 – $5.0 million

III. Adjusted EBITDA: $24.0 - $26.5 million

IV. CAFD:  $15.0 - $17.5 million

V. Distribution:  $0.2642 per share

II. 2017* 

I. Revenue:  $63.3 - $66.7 million

II. Net income:  $27.0 – $32.6 million

III. Adjusted EBITDA: $106.5 - $113.1 million

IV. CAFD - $91.5 - $101.0 million

V. Distribution growth of 12%

*  2017 fiscal year guidance based on asset portfolio as of April 5, 2017 and assumes no additional project acquisitions in 2017 



12CONFIDENTIAL | ©2015 8point3 Energy Partners 12©2017 8point3 Energy Partners

PHOEBE2013\YieldCo\AP\8point3 Energy Analyst Presentation.pptx

©2017 8point3 Energy Partners

Q117 Supplementary Slides
April 5, 2017 



13CONFIDENTIAL | ©2015 8point3 Energy Partners 13©2017 8point3 Energy Partners

PHOEBE2013\YieldCo\AP\8point3 Energy Analyst Presentation.pptx

Non-GAAP Financial Measures

Our management uses a variety of financial metrics to analyze our performance. The key financial metrics we evaluate are Adjusted EBITDA and cash available for distribution.

Adjusted EBITDA. We define Adjusted EBITDA as net income (loss) plus interest expense, net of interest income, income tax provision, depreciation, amortization and accretion, including our proportionate share of net interest expense, 

income taxes and depreciation, amortization and accretion from our unconsolidated affiliates that are accounted for under the equity method, and share-based compensation and transaction costs incurred for our acquisitions of projects; and excluding the 

effect of certain other non-cash or non-recurring items that we do not consider to be indicative of our ongoing operating performance such as, but not limited to, mark to market adjustments to the fair value of derivatives related to our interest rate hedges. 

Adjusted EBITDA is a non-U.S. GAAP financial measure. This measurement is not recognized in accordance with U.S. GAAP and should not be viewed as an alternative to U.S. GAAP measures of performance. The U.S. GAAP measure most directly 

comparable to Adjusted EBITDA is net income (loss). The presentation of Adjusted EBITDA should not be construed as an inference that our future results will be unaffected by unusual or non-recurring items.

We believe Adjusted EBITDA is useful to investors in evaluating our operating performance because securities analysts and other interested parties use such calculations as a measure of financial performance and borrowers’ ability to 

service debt. In addition, Adjusted EBITDA is used by our management for internal planning purposes including certain aspects of our consolidated operating budget and capital expenditures. It is also used by investors to assess the ability of our assets to

generate sufficient cash flows to make distributions to our Class A shareholders.

However, Adjusted EBITDA has limitations as an analytical tool because it does not reflect our cash expenditures or future requirements for capital expenditures or contractual commitments, does not reflect changes in, or cash 

requirements for, working capital, does not reflect significant interest expense or the cash requirements necessary to service interest or principal payments on our outstanding debt or cash distributions on tax equity, does not reflect payments made or future 

requirements for income taxes, and excludes the effect of certain other cash flow items, all of which could have a material effect on our financial condition and results of operations. Adjusted EBITDA is a non-U.S. GAAP measure and should not be 

considered an alternative to net income (loss) or any other performance measure determined in accordance with U.S. GAAP, nor is it indicative of funds available to fund our cash needs. In addition, our calculations of Adjusted EBITDA are not necessarily

comparable to EBITDA as calculated by other companies. Investors should not rely on these measures as a substitute for any U.S. GAAP measure, including net income (loss).

Cash Available for Distribution. We use cash available for distribution, which we define as Adjusted EBITDA less equity in earnings of unconsolidated affiliates, cash interest paid, cash income taxes paid, maintenance capital 

expenditures, cash distributions to noncontrolling interests and principal amortization of indebtedness plus cash distributions from unconsolidated affiliates, indemnity payments and working capital loans from Sponsors, test electricity generation, cash

proceeds from sales-type residential leases, state and local rebates and cash proceeds for reimbursable network upgrade costs. Our cash flow is generated from distributions we receive from OpCo each quarter. OpCo’s cash flow is generated primarily from 

distributions from the Project Entities. As a result, our ability to make distributions to our Class A shareholders depends primarily on the ability of the Project Entities to make cash distributions to OpCo and the ability of OpCo to make cash distributions to 

its unitholders.

We believe cash available for distribution is useful to investors in evaluating our operating performance because securities analysts and other interested parties use such calculations as a measure of our ability to make our distribution. In 

addition, cash available for distribution is used by our management team for determining future acquisitions and managing our growth. The U.S. GAAP measure most directly comparable to cash available for distribution is net income (loss).

However, cash available for distribution has limitations as an analytical tool because it does not capture the level of capital expenditures necessary to maintain the operating performance of our projects, does not include changes in 

operating assets and liabilities and excludes the effect of certain other cash flow items, all of which could have a material effect on our financial condition and results from operations. Cash available for distribution is a non-U.S. GAAP measure and should 

not be considered an alternative to net income (loss) or any other performance measure determined in accordance with U.S. GAAP, nor is it indicative of funds available to fund our cash needs. In addition, our calculations of cash available for distribution

are not necessarily comparable to cash available for distribution as calculated by other companies. Investors should not rely on these measures as a substitute for any U.S. GAAP measure, including net income (loss).
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Reconciliation of Net Income to Adjusted EBITDA and CAFD

(1) Represents acquisition-related financial advisory, legal and accounting fees associated with ROFO Project interests purchased and 

expected to be purchased by us in the future. 

(2) Represents the changes in fair value of interest rate swaps that were not designated as cash flow hedges. 

(3) Represents our proportionate share of net interest expense, depreciation, amortization and accretion from our unconsolidated 

affiliates that are accounted for under the equity method. 

(4) Equity in earnings of unconsolidated affiliates represents the earnings from the Solar Gen 2 Project, the North Star Project, the 

Lost Hills Blackwell Project, the Henrietta Project, and the Stateline Project and is included on our unaudited condensed 

consolidated statements of operations. 

(5) Represents cash interest payments related to OpCo’s senior secured credit facility and the Stateline Promissory Note. 

(6) Represents repayment of a working capital loan from First Solar. 

(7) Cash distributions from unconsolidated affiliates represent the cash received by OpCo with respect to its 49% interest in the Solar 

Gen 2 Project, the North Star Project, the Lost Hills Blackwell Project, the Henrietta Project, and its 34% in the Stateline Project. 

(8) Represents indemnity payments from the Sponsors owed to OpCo in accordance with the Omnibus Agreement. 

(9) State and local rebates represent cash received from state or local governments for owning certain solar power systems. The 

receipt of state and local rebates is accounted for as a reduction in the asset carrying value rather than operating revenue.  

(10) Cash proceeds from sales-type residential leases, net, represent gross rental cash receipts for sales-type leases, less sales-type 

revenue and lease interest income that is already reflected in net income (loss) during the period. The corresponding revenue for 

such leases was recognized in the period in which such lease was placed in service, rather than in the period in which the rental 

payment was received, due to the characterization of these leases under U.S. GAAP. 

(11) Test electricity generation represents the sale of electricity that was generated prior to COD by Macy’s Maryland Project for the 

three months ended February 28, 2017. Solar systems may begin generating electricity prior to COD as a result of the installation 

and interconnection of individual solar modules, which occurs over time during the construction and commission period. The sale 

of test electricity generation is accounted for as a reduction in the asset carrying value rather than operating revenue prior to COD, 

even though it generates cash for the related Project Entity. 

(12) Cash proceeds from a utility company related to reimbursable network upgrade costs associated with the Quinto Project and the 

Kingbird Project.

February 28, November 30, February 29,

(in thousands) 2017 2016 2016

Net income (loss) (5,320)$                  4,250$                   (7,053)$                  

Add (Less):

Interest expense, net of interest income 5,224                      2,664                      2,588                      

Income tax provision 533                         2,963                      3,537                      

Depreciation, amortization and accretion 6,871                      6,556                      4,626                      

Share-based compensation 56                            56                            56                            

Acquisition-related transaction costs (1) 13                            10                            833                         

Unrealized gain (loss) on derivatives (2) (670)                        (972)                        74                            

Add proportionate share from equity method

   investments (3)

Interest expense, net of interest income 130                         (375)                        (42)                          

Depreciation, amortization and accretion 6,224                      3,142                      3,052                      

Adjusted EBITDA 13,061$                 18,294$                 7,671$                   

Less:

Equity in earnings of unconsolidated affiliates, net

   with (3) above (4) (6,960)                    (7,604)                    (3,415)                    

Cash interest paid (5) (4,761)                    (3,000)                    (2,788)                    

Cash income taxes paid —                            (2)                            —                            

Maintenance capital expenditures —                            (50)                          —                            

Cash distributions to non-controlling interests (1,885)                    (2,412)                    (484)                        

Short-term note (6) (1,964)                    —                            —                            

Add:

Cash distributions from unconsolidated affiliates (7) 17,711                   14,054                   6,424                      

Indemnity payment from Sponsors (8) 65                            279                         9,973                      

State and local rebates (9) —                            —                            299                         

Cash proceeds from sales-type residential leases, net (10) 671                         649                         641                         

Test electricity generation (11) 10                            —                            —                            

Cash proceeds for reimbursable network upgrade costs (12) 6,123                      222                         —                            

Cash available for distribution 22,071$                 20,430$                 18,321$                 

8point3 Energy Partners LP

Three Months Ended

Reconciliation of Net Income (Loss) to Adjusted EBITDA and Cash Available for Distribution (CAFD)

(Unaudited)
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Q2’17 Guidance – Reconciliation of Net Income to Adjusted EBITDA and CAFD

(in millions) Low High

Net income 3.0$                   5.0$                   

Add (Less):

Interest expense, net of interest income 6.3                    6.3                    

Income tax provision 1.3                    1.8                    

Depreciation, amortization and accretion 7.0                    7.0                    

Share-based compensation 0.1                    0.1                    

Add proportionate share from equity method investments (1):

Depreciation, amortization and accretion 6.3                    6.3                    

Adjusted EBITDA 24.0$                 26.5$                 

Less:

Equity in earnings of unconsolidated affiliates, net with (1) (13.6)                 (13.6)                 

Cash interest paid (6.3)                   (6.3)                   

Cash distributions to non-controlling interests (2.4)                   (2.4)                   

Add:

Cash distributions from unconsolidated affiliates 9.2                    9.2                    

Network upgrade refund 3.5                    3.5                    

Cash proceeds from sales-type residential leases 0.6                    0.6                    

Estimated cash available for distribution 15.0$                 17.5$                 

8point3 Energy Partners LP

FY 2017 Q2 Guidance

Reconciliation of Net Income to Adjusted EBITDA and Cash Available for Distribution (CAFD)
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FY 2017 Guidance – Reconciliation of Net Income to Adjusted EBITDA and CAFD

(in millions) Low High

Net income 27.0$                 32.6$                 

Add (Less):

Interest expense, net of interest income 24.3                   24.3                   

Income tax provision 3.4                    4.4                    

Depreciation, amortization and accretion 26.3                   26.3                   

Share-based compensation 0.2                    0.2                    

Add proportionate share from equity method investments (1):

Depreciation, amortization and accretion 25.3                   25.3                   

Adjusted EBITDA 106.5$               113.1$               

Less:

Equity in earnings of unconsolidated affiliates, net with (1) (60.4)                 (63.5)                 

Cash interest paid (24.3)                 (24.3)                 

Cash distributions to non-controlling interests (9.2)                   (9.2)                   

Add:

Cash distributions from unconsolidated affiliates 65.1                   71.1                   

Network upgrade refund 13.2                   13.2                   

Cash proceeds from sales-type residential leases 2.6                    2.6                    

Repayment of working capital loan (2.0)                   (2.0)                   

Estimated cash available for distribution 91.5$                 101.0$               

8point3 Energy Partners LP

FY 2017 Guidance

Reconciliation of Net Income to Adjusted EBITDA and Cash Available for Distribution (CAFD)
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